NEW

YORK

TKIBUNE, SATURDAY,

OCTOBER

28, 1916

WEALTH MARKETS AND C

S

OMMERCE

i = e

— 000 is indicated from the repoﬂed!STOCKS CONTME
| movements of currency during tE‘he'
® H week, according to Dow, Jones & Co.

| F mance - Economtcs | Gold imports, Monday to Friday inclu- DU”. IN LONDON

| . == ] sive, totalled $39,500,000.
ETT Silver.—Bara in London, 32% pence; ———

GARET GARR » Editor hers in New York, 7% cents; Mexican

Telephonet dollars, 617%@E6%. Prices Giving Way Slowly

WALL STREET OFFICE:
Milla Building, 15 Broad St

Hanover 6514

Friday, October £7, 1918

Dun's Review reports dispassiom-
ately on the state of the chase. The
pursuit continues, because it eannot
be abandoned, and there is nothing
to complain of in the tactics of de-
mand, but the villanous supply is
an able fugitive. Some ground has
been lost. The gap has widened:

Disproportion between demand and

supply is more pronounced than at
sny previous time, and the rise In
prices continues space. Widely di-
vergent lines exhibit pteadlly In-
ereasing strength, and though most
commodities sre already at &n ex-
treme position, there is no sign that
the erest has yet been reached. In
atecl and iron, in textiles and in
other branches the eagerness of buy-
ers is regarded as foreshadowing
still further advances, the growing
scarelty of materials and products
impelling nrgent efforts to cover far
distant requirements. Evidencea of
expansion are visible en every hand,
bot many manufacturers and mer-
chaits, with eommendable judgment
and prudence, endeaver to repress
demand rather than encourage it
and eredits are closely scanned.

There were 289 fallures during
the week, against 297 the week he-|
fore. Doubtless those were the skep- |
ties. They did not buy, or bought
too late.

Money is now the cheapest thing
in the world.

There is hesitation in United
Btates Steel common, owing to un-
certainty ss to whether the earn-
ings for the third quarter have been
at the rate of 60 per cent a year
for the common shareholders or only

50 per cent.

For purposes of Democratic poli-
ties, our immenss forelgn trade ia
like a barbed wire fence. However|
you get over and back, you are very
likely to tear your logic. Mr. Wilson
says it is nothing, or almost noth-
ing:

If you take the figures of our
commerce, domestic and foreign in-
eluded, you will find that the for- |
elgn commercs, even uUpon & modest |
reckoning of our domestle commerce,
does not equal 4 per cent of the |
total. |
And vet you must not belittle for-i

eign commerce, for it has been e:~|
tremely profitable, as he pets forth
in the next paragraph:

And in the meantime, what have
we done? It was estimated that at
the beginning of the war sbout four
thousand milllon dollsrs’ worth of
American securities were held on
the other side of the water. In
thess two years we have bought
back again, It is estimated —for it
eannot be accurately determined
$2,600,000,000, We have actually
been able to take back Into our own
bands half of what we have bor-
rowed from Europe, and we have
sccumulsted in that time $2,636,000,
000 of gold, which {s one-third of
the gold rupply of the world. If the
war goes on another year we shall
probably have half the gold supply
of the world. |
The dilemma is how to cl.tim al

the war prosperity there is and then

aseribe it to the prescience of the
party in power.

Mr. Wilson may know his eco-

nomics, but he has received his fig- compared with a yesr ago were as fo!-|

ures. They were probably furnished
by Mr. Redfield. They will not scan.
Thers ix not In existence any proper
estimate of the ratio of foreign to
domestic trade. Mr. Wilson, on his
recelved statistics, eays it is less|
than 4 per cent—that foreign com-|
merce does not equal 4 per cent of
our total domestic commerce, In the
last two years there has heen a re-
vival in domestic commerce such as
was never imagined before. “Now,"”
he asks, “is 4 per cent creating the
96 per cent?
suppose that it is?" It is not. The
4 per cent is wrong. The excess|
of our merchandise exports—the
amount of goods we sell above the
amount we buy—Iis now running at’
the rats of $4,000,000,000 a year.
1f that I8 4 per cent of our produc-
tion of goods for the satisfaction
of human wants, then the total (100
per cent) is $100,000,000,000, Hav-
fng exported $4,000,000,000 worth,
we should have a remainder for our
own use of $96,000,000,000. That
would be 8060 worth of goods a year |
for each man, woman and child in
the United States. Or, take it an-|
other way. There Is an averags of
four and a half persons a family
fn this ecountry. Therefore, in our
population of 100,000,000 there are
22,222,222 families. If you divide
$06,000,000,000 of goods among that

number of families you have 34320 puined from the Sub-Treasnry 81,

worth of goods a family. That is
simply preposterous. According to

she Federsl inggme tax returns, ' gy eagh by thg basks of about §22,000, | {iton, Be
.

made out of the blue sky.

fewer than 400,000 families have in-
comes above $£4,000 a year each.

The eurplus of goods which we
are exporting is much more than 4
per cent of our total production. The

fallacy of dividing the statistical | Bank, which was allowed storage EPACO | Letg remain depressed and in &n un-

record of domestic commerce into
the value of goods exported to de-
termine the ratio of foreign to do-
mestic trade is quite obvious. The
statistical record of domestic com-
merce contains endless repetitions;
the record of foreign trade contains
none, Take, for {llustration, any
article of merchandise which is pro-
duced in the same way either for
domestic use or for export—say, &
ton of steel rails., The finished rail
represents a great number of sep-
arate transactions in domestic com-
merce—the cost of producing the
ore, of transporting it to the fur-
nace, of converting it into steel with
fuel which also had to be mined and
transported, of rolling the steel ingot
into the rail form and of shipping
it to the final buyer. Each one who
buys or sells the materials entering
into the manufacture of the rafl
makes hiz charge, and it is added
to the sum of domestic commerce.

Every one who adds labor to the

material charges wages for that ser-

vice, and the spending of these

| wages for all manner of goods in-

creases the sum of domestic com-
merce. And now, when the rail is
finished it may be delivered to the
Erie Railroad, at Dunkirk or sold
at tidewater for export to France.
In either case it has left a long trail
of transactions in the statistical
record of domestic commerce. If it
is sold to the Erie one more trans-
action is entered; but if it is ex-
ported it is entered once for the
first and only time in the record of
foreign trade, as if it had fallen ready
A ton of
rails, valued at $30, may be repre-

sented in the repetitions of domestic
commerce by transactions to the
sum of many times that amount. A
ton of rails exported is represented

in foreign trade simply by the final
selling value of £30. Thus, to com-
pare the money value of merchan-
dise exported with the grand total
money record of domestic exchanges
is absurd. The article exported con-
tains a large number of domestic
exchanges. The only test is to think
of goods in the ultimate form. The
value of goods exported is now run-
ning, as has been said, to mors than
£4,000,000,000 a year, and that is
much more than 4 per cent of the
amount of goods- produced for the
final satisfaction of human wants in
the United States.

Money and Credit

Money on call at the New York Stock
Exchange ruléd at 21} per cent, with a
low of 2

Time funds on brokers’ Stock Ex-
change collateral are in liberal supply
without mny expansion in demand.
Rates show no quotable change

There is & growing tendency on the

to the London market, where they can
bas employed to hetter advantage. In-
stitotions in the South, as well as in
the Middle West, have done this on a
comparatively large scale of late.

Ruling rates on money yesterday
lows:
A year
Yesterday. BRO.
Call money.... 2V4% 135%
Time money:
60 days..... 3 9% 25@234%
90 days..... 3a% 23383 %
4 months.... 34% ]
b to 6 mos.. 3.4@34% 3 %
Commerclal Paper—Dall trading

charucterizes the commercial paper
market. Oferings nre scarce and this
nccounts for the light turnover. The

best regular maturities are moving at
3% to 2% per cent
Official rates of dincount at each of

lows:

Maturity in days.

10d. 30d, 60d. #od
Hoaton ...iiveesss 3 3z 4 4
New York......... *3 4 4 4
Philadelphis ...... *3s 4 4 4
Cleveland ......... 3s 4 44 45
Richmond ........ 4 4 4 4
Atlsnta ....ccn..s 4 4 4 4
Chieago ......oii0 35 4 4 45
Bt, Louis.......... 3 4 4 4
Minneapolin ...... 4 4 4 Ay
Kansas Clty. .. ,.. 415 44 45 45|
Dallas ............ 35 4 4 4
Ean Franciseo., 3 34 4 44

*16-day paper.

Bank Exchanges, Tha day's clear-
ingn at New York and other clitien:

Fifteen Milllons More Gold—Ths In-
flux of British gold continues. Yester-
day $15,000,000 arrived from Ottawa.
Of this §10,000,000 was deposited st the
Agsay Office and the remaining $5,000,-
| 000 went to the vaults of the Clesring
| House. The latter deposit was made
for the nccount of the Federal Reserve

by the sssociation. While the officials
| of the Reserve Bank declined to com-
ment on the transaction, it is under-
| stood that the metal was purchased

from J. P. Morgan & Co. and lodged |

temporarily in the Clearing House
vault until the congestion resulting
at the Assay Office from the recent
heavy receipts of the metall is relieved.

This s not the first transaction of
the kind. In June, when thers were
heavy imports of gold from Canada, a
considerable portlon was purchased
from the Morgans by the Federal Re-|
serve Bank. One of the reasons given |
was that the gold, in being taken by
the Reserve Bank, would tend to keep
down inflation, Had the metal been
taken by local banks, it was polnted
out, It would have been poseibla to
have expanded it four or five times as
the basis for eredit. As it is, the Fai-
era]l Ressrve BEank ean eonly Issue
netes against the gold, dollar for dol-

lar,
fmports

Total geld from Canads
since the current movement began, on
CQetober 17, now amount to $685,000,000

Another $1,000,000 wan transferrsd
by the Sub-Treasury to San Francisco |
yesterday and will be exported to |
Japan.

The Dollar in Foreign Exchange |

Weakness of Italian lire furnished thai
| enture of the forelgn remittance mar-
ket, the rate dropping from 6.56 to
£.57%. Bterling, francs and marks were
steady. Rursian rubles went lower
| again, falling to 81.06 cents, compared
with 81.16 on Thursday.

| Week
| Yesterday. ngo.
Sterling, demand....... 4764 4754
Sterling, sixty days.... 471% 4713
Sterling, cables........ 4765  AT7640
Sterling, ninety days... 4.69'3 4.69)%
Franecs, demand ....... 5.B4s  B.BdG |
Francs, cables ........ 5832

Guilders, checks ..... . 9 4015 |
Guilders, cables....... 414 400 |

Reichsmarks, checks,.. 704 70y
Reichsmarks, cables.... 703

Lire, cheeks ...ocvvanes 6575

Lire, cables ....covvues 6562
| Swins, checks ......000 626'4 526
| Swiss, cables .....o0.0 625!, 525
Austrian kronen, ch'ks.11.94 11.97
Stockholm, kr., checks. 2845 28.45
Copenhagen, kr., ¢h'ks..27.30 27.30
Pesetas, checks ....... 2030 2020
Rubles, cheeks ........ 31.05 31.15

Below is given the current exchange
valus of foreign money in dollars and
eents, together with the intrinsie gold
parity, as calculated by the United

| States Mint:

Current
exchange Intrinsic|
value, value,

Pounds, sterling......34.764  $4.86%
FIARES «vevsessroceses 0.17.1 0.19.3
Guilders covevssnssss 041 0.40.2
MEIkE sensaratesen 0.17.6 023.8
Rubles s.osnssnnnssns 031.05 051.2
7 Y — 0.16.4 0.19.3|
Crowns (Denmark)... 027.30 026.8
Crowns (Sweden)..... 028.45 0.26.8

The above rates express the cost of
foreign money in terms of the Ameri- |
can dollar. You buy an English pound
gterling for $4.76%k; the intrinsle par-
ity is $4.86% per pound. Thus, you
sav either that pounds are at a dis-
count or that dellars are at a pre-
mium, which ia owing to the faect that
in England the demand for dollars
with which to settle accounts in this
country is greater than the demand in

1 part of interior banks to transfer funds | this country for pounds with which to

settle accounts in England.
g

FOUR BANKS SHIFT
WALL ST. QUARTERS

'New Leases Involve Rentals of
More than $2,000,000

New quarters in the Wall Strest dis-
trict have been found for the Metro-
politan Trust Company (Georgs C. Van
Tuyl, jr., presldent), the International
| Bank, the Epecis Bank of Yokohama
| end the International Banking Corpora-
| tion, The leases, which wers nego-
| tinted by Georgs R. Read & Co., In-
volve rentals aggregating mores than
| £2,000,000,
|  The Metropolitan Trust Company ia
| to have the entire second floor and half
of the fourth floor at A0 Wall Street,
occupled by the International

| now

| tional Bank. The International Bank-
|ing Corporation gets the quarters of
the Specie Bank of Yokehama in the

| Internutional Bank finds a new home
in the Whitehall Building, on Battery
Place.

On the fifth floor of the Equitable
Building will be the new quarters of

| the Speein Bank of Yokohama,
it o)

Bermuda, It Ts English

facturers when secking to introdues

National City Bank Building, and the |

|ﬁnplate exports is attracting atten-
‘ tion.

{ commenting o the figures presented

Is it reasomable to the twelve Federal districts ure as fol- | Banking Corporation and the Interna-|

Attention is ealled to the fuet thei |
Erglish is the language spoken in Ber- |
muds, and that many American manu- |

their goods into the colony write Jet. |

—Interest in Foreign Pol-
icy of U. S. Candidates

By FRANCIS W. HIRST
[By Cabls to The Tribure]
London, Oct. 27.—The stock mar-

satisfactory condition. The lack of
buying orders retards business, and
prices give way slowly. The Indian
loans have fallen flat, Brazilians
are strong. Rumanian oils are re-
covering to-day.  Viscount Grey's
emphasis on the league for peace
fnereases intersst in the foreign pol-
iey outlook of your candidates. On
this point the views of Charles E.
Hughes are not clearly understood.

The new American loan is wel-
comed as a proof of our financial
stability. The industrial situation
is unchanged, save that the press-
ure increases with the military calls
on labor. Belfast is about the only
industrial town where the supply is
sdequate, Merchant ship building
proceeds apace there. The Irish
linen production, however, s only
two-thirds normal, owing to the
high price and scarcity of flax.

Despite the labor shortage and
the high prices of materials, the
Nottingham lace trade is exporting
freely to both North and South
America.

The new coal and freight limita-
tion scheme for Italy and France
will go into operation on October
30. This will increase the maxi-
mum price of shipments to the Al-
lies and decrease the exports to
neutrals. The growth of American

TARIFF PROTECTION
URGED BY MR. GARY

Forelgn Producers, He Predicts,
Will Compete Vigorously for
Trade After War

St. Louds, October 27.
Whenever the war ghall close, the
business of this conntry will be con-
fronted with new conditions, E. H
Gary, chalrman of the United States
Stesh Corporation, stated to-day in an
address before the American Iron and
Steel Institute. Mr. Gary said:

The purchasing power of the whols
world will have been very greatly reduced.
Foreign countries who are now buying our
produrts, beeause compelled, will withdraw
their patronage in & [arge messure Other
non-producing countries will find their
financial resources and eredits  lessened.
More than this, foreign producers, in grest
need, will strive more diligently than ever
to supply the countries that are finuncially
able to pay and at prices based upon cheap
Inbor and low cost, as they have & perfect
right to do,

Our producers, inslnding our wage earn-
ers, will find th . in An-
tagonism with the most peraistent and
difficult eampetition ever experienced, un-
less this shall be prevented by laws that are
reasonable and sufficlent. Most of the
forelgn producing countries, and quite
likely wll of them, will be thoroughly pro-
tected by tarlff provisions and we should be
on & parity with them in this respeet.

1f the present unprotective tariff
laws remsin unchanged Mr. Gary tlle-
lieves that we shall probably meet with
eompetition from foreign sources after
the war closes which will adversely,
and perhaps dissstrously, affect Ameri-
can industry and labor. Conditions, ha
declared, will be even worse than they
wers betwean October 1, 1918, and the
beginning of the war. 1f the laws shall
be amended and adequate protection te
American producers and thelr workmean
is ufforded, we may expect satisfactory
business conditions for some time to

come.

-

~ Relevant
Information

Atlantle, Gulf and West Indies~—Ths
common 'stock sold yesterday from 85%
to 1047, & new high record, closing 8

Cotton Spindles

The growth of the world's cotton in-

68312 4oetries is ahown in the snnual eotton

handbook, of London, the latest fssue |

| of which is reviewed by the “Textile

7014 Mercury,
65414 present totsl of the world's cotton
6.53)2 | spindles is 151,667,000, compared with
:94,553.000 twenty-one years ago. The

" of Manchester, England. Tha |

greatest advance has been made in the
United States, Since 1904 there has |
been an addition of more than 40,000,
000 spindlea throughout the world, and

| eines 1895 about 67,000,000, There are

now 6513 cotton firms in all cetton
spinning countries, 2,004 of these being

in Great Dritain. The number of cot-
ton looms is estimated at 2,862,947, In

the “Mercury™ says:

Tt sppears strange that the United
States, with a considerably smaller num-
ber of spindles, should be using nearly
twiea ns many bales of raw cotton as we
arc, snd that Indis, with enly £,840,000
spindles, should he consuming more than
half the bales that we disposs of with
60,000,000 spindles. Writers are pointing
out that comparatively we are going back,
but the difference in spindleage and econ-
sumption s so obvious thet we must look
elsewhers for mn explanation of our posi-
tlon. If we mre remaining practically sta-
tionary in consumption, with an incrense
in the number of spindles and of wpeed, it
is clear that we are forging ahead in the
munlity of raw mafterial used, The pre-

edominance of the ring frame abroad ar.
cotints 1o some extent for the apparently

esnormous consumption Hut our place liea

in tha we of hetter qnalities, in devoting

imoa to the inning of a given
n of higher

qu
< This is
direction in which we 1 e to Jend,

d it is what we have to think about in

discussing the problem of growing eetton
for our purpose in our own empire, In
this respect our attention Is now frequently

directed to Indis, but our supplies from
this country are so small and the eall from
other countries so great that we cannot
hope to get any eatisfaction from India
for a long time to come. Wa must alw
loak elsewhere.

U

WHEAT BACK TO
SEASON’S TOP PRICES

Corn Sells at Highest Figure
Since 1867

Chicage, Oct. 27—In a surprising
burst of strength to-day, the wheat
market soared above all recent high
prics records. Traders wers largely
influenced by assertions thut axporters
and forsign governments had oltained

ownership of the bulk of deliveries|

hera until January 1. Pricea closed
buovant at the topmost point of the
sesnion, December at 188 to 150% and
May at 184 to 1847, with the market
a8 n whale 3 te 5%e above Thursday's
finizh.

All reeords in nearly fifty yeara for
high prices of corn wers amashed, No.
2 yellow selling here at $1.10 a bushel,
This price has not been surpassed ainee
1867, when the apex wan §1.12. Futures
closed 11 to 1%¢ higher

New Zealand Grain Harvests

New Zealand harvested 334,159 mcrea
of wheat during the 1015-'18 season,
Tha ecrop from 128,017 acres was
thrashed nnd yielded 7,070,814 bushels,
or about 21.66 bushels per acre for the
dominion, while the crop from 6,122
neres was fed to stock. Early in the
peas. .. it was reported that 379869
neres of osts had been sown in this do.
minion, but only 7,450,749 bushels were

| ship Company,

points up for the day st 103. This com-
pany owns all but & amall minority of
the capital stock of the Clyde Steam-
the Mallory Steamship
Company, the N
Mail Steamship Company (Ward Line)
and the entire stock of the New York
and Porto Rico Steamrhip Company.
In addition, it owns directly a fleet
of five ships. In August it was stated
that the company had aequired control
of the Mexican Navigation Company,
with {ts nine steamships. The car-
poration's shares wers sdmitted to
dealings on the Stock Exchange early
in the summer. Its earnings have in-
creased greatly since the war began,
owing to the unprecedented demand for
ship tonnage.
being paid on the $14,970,900 of 5 per
cent non-cumulative preferred, while
nothing has been paid as yet on the
$14,963,400 of common. In ths seven
months ended July 31 Iast the company
reported net earnings equivalent to
27.26 per cent on the commen, com-

pured with 7.76 per cent in the full
year of 1915,

Utah Copper.—This was the strong-

est and most active of the coppers yes-

terday, advancing to & new high of
108, It elosed 41, points up, 8¢ 105%
Utah is one of tha leading porphyTy
producers.
mated at 185,000,000 pounds nnnually.
Ita property contains the largest de-
velaped ore hody in the world, with a
proven tonnage exceading thnt of the
famous Rio Tinte mines, in Spain, and
even exeesding the proven tonnage af
the largest of the fron mines of the
Mexaba range. Utah owna half of the
outstanding eapital stock of the Ne-
vada Consolidated Copper Company.
Last year the eompany earned $11.00
a shars on ths $16,244,900 i(par $10)
stock outstanding, and pa'd $4.75. The
present rate is $6 a year, In June and
September the company declared extras
of £1.50. The company produces eopper
at an average cost of T cents & pound,
and with tho metal selling on the prea-
ent basis of 28 cents, its earnings &
share are estimated at more than $20
a shara a year, In June the directors

sppropriated $2,500,000 for enlarge-
ment of milling eapacity.
Distribatlon of War Profite.—A

number of important corporations an-
nounced extra distributions to stock-
holders yesterday. The Scoville Manu-
facturing Company, maker of brass
goods, fuses and shrapnel, declared an
extra dividend of 10 per cent on the
$5,000,000 of common outstanding. So
far this year this company has paid out
03 per cent in dividends. The Solvay
Proceas Company, soda manufacturers,
with plants at Syracuse and Detroit,
declared 3 per eent, extra, besides the
regular quarterly dividend. Tha Scemet
Bolvay Company, which is controlled
by the Solyay Proceas Company, also
declared 3 per cent extra.
Products Coke Corporation announced
an extra dishursement of 1 per cent, in
addition to the regular 1'§ per cent
quarterly. Directors of the Yale &
Towne Manufacturing Company, lock
and hardware makers, declared 5 per
cent cxtra.

P

| Ready-to-Wear Trade

| The retail trade throughout the
| country this week was generally re-
| ported as brisk, although, according to

| thrashed from 208,730 aeres, nveraging | “Nugent's Hulletin,” the demand has

Exchangen. Balancea. . "
Naw York......$587,986,864 $22,062,568 ters In Spanish, assuming that to be
Baltimore ..... 6308864 ‘32.13?] the languags of the colony. Also, many |
Bowton ..vevees 86,576,487 6,724,000 | letters nre received bearing insufficient |
Chicago ....... 73,083,792 3,260,432 | postage. It Is easily unnderstood how
Fhiladelphis ... 45243921 6389629 thess amall matters militate very |
St Louls....... 22,303,305 32518230 gyirongly agninst the wuccess of anj |

Hub-Treanury.

708,000,

The Week's Money Currenta. A gain

form trade connections in Bermuda,
and becauss the pointa are so simple
they should certainly not be over
looked
rayde,

#6.71 bushels t the acre, the remain.

become mora and more pronounced for

ia!" having been either cut for fodder| eertnin types of garments. In conne-

. New ‘York banks firm thus offending in attempting to | or used for panturage. The dry senson | quenee retail stocks are somewhat un-

| shortened the erop in some sections. | balanced.

| aecording to Consul General Alfred A. hias been large.
Consul Carl R, Leop at Hum- | Winslow, nt Auckland, and preparations| in particulsr has had more business

s lh

The outl ok for 101617 seems pood,

for o large acreage ars belug made,

The demand for more atanle lines |

The knit wear branch

than it could cope withs

aw York and Cuba,

The foll dividends are|

Its present output Is estl-|

The By-|

AMERICANS T0
MAKE CANADA
A TRADE BASE

Branch Factories Operat-
ed in Dominion Enjoy
Tariff Privileges

By S. ROY WEAVER
Toronto, October 26,

A varlety of factors will eontribute
to a great expansion in the trade of
the Dominion during the next few
years. While Canadian business men
have not yet realized, as they should,
the opportunities which the war has
opened to them, United States com-
panies eperating in Canada have done
2o, and are preparing for the future,
It is generally belisved that the Do-
minlon will have & preferance In the
markets of the Empirs, whils the coun-
tries of the Allies are favorably dis-
posed toward Canadinn products, and
closer trade relstions are certain to
result. The suggestion of a customs
union between Canada and the West
Indies has met with some approval,

Tha Canadian banks already are
strongly established (n the West
Indles. Moreover, the producta of the
two countries are so different that
thers would be practically no competi-
tion between them were such a customs
unten eonsummated. Jamalea is the
only large colony not a party to the
present Canada-West Indles preferen-
tinl trads sgreement. Certainly the
foreign trade outlook never
hrighter for the Dominicn.

Canadian Products To Be Favored

There is not the slightest doubt that
Canada is going to be & basls for ex-
port for many large United States
manufacturing ecompanies, 1t [s ad-
mitted that several of the biggest
branch factories of Ameriean concerns
recently located in Canada have been
k0 located prineipally for this purpose,
Your correspondent has seen the copy
for a large advertising ecampaign
planned among American business in-
terests, pointing out the great oppor-
tunities offered by the Canadian home
market and also emphasizing that

was

distinet preference in most of the mar-
ketn of the world after the war. Amer-
ican companles already posseasing aub-
sldiaries In the Dominlon are extend-
ing their Canadian plants. Moreover,
there is a decided disinelination on the
part of many of the largest American-
owned companies in Canada to be
known as United States concerns, New
branches are being established in the
Dominion by American manufacturers
who hitherto have paid littla attention
to Canada or have been content to

through their factories in the Unitad
States, Canadian branches of Amer-
iean companies already enjoy the full
trade privilege afforded by the Do-
minion's tariff arrangementa with the
West Indles, France, Italy, ote. A
great extension of those privileges, due
indirectly to the war, is certain to
appesl to capitalists south of the
boundary.

BRAZILIAN TRACTION
NOTES ARE SOLD HERE

Loans to Other South American

Companies Are Expected

The Brazilian Traction, I:mht and
| Power Company, it was learned yester-
day, has sold to William A. Read & Co.
$7.600,000 three-year 8 per cent secured
'notes. The company does the street rail-
way, electric light and power, gas and
telephione business in the cities of Rio
de Janeiro and Sao Paule, Brazil, and
| adjncent territory.

Tha banking firm offering the Bra-
zilian traction notes has formed a syn-

dicate for the purpose of handling|

other foreign public utility leans they

expect will be placed in this market!

in growing amounts. The Brazilian
traction notes will be offered at a price
to yleld 6% per cent.

'TEXAS @ PACIFIC PLAN
OPEN AS TO ASSESSMENT

|Scaling Down of Capital Advo-

cated—Earnings Increased

The plan tentatively outlined by
bankers for the rearganization of the
Texns & Pacifle Railway through the
medium of a friendly receivership
leaves the question of an assessment
on the stock open. Those not in favor
of a levy point to the increased earn-
inga of the rond as an argument
agninst assessing the stockholders.
They insist, however, that some eapi-
tal readjustment will have to bs made,
| probably in the form of a secaling

down of the stock now outstanding.

and the Missouri Pacific interests that
| new money will have to be raised, it
Is already practically sgreed that the

§25,000,000 issue of wecond mortgage
;mmmn bonds, owned by tha Iron
Mountain aystem, shall be replaced
by another security which will not
constitute a lien such as the present
issue does, This, 1t {s argued, will
place the company in a position to
proceed with new financing plans,

A banker familine with the Texas &
Pacific's financial needs said yester-
day that the new i(ssue of securities
will not be aa large an many expect

e e i

According to an official notiee pub-
lished in “The British Board of Trade
Journal” for October 5, 1018, manufact-
| ures of bone, horn, ivory and celluloid

are subjeet to import prohibition under
clamation of Ucto-

the terms of the pro
& 1916,

made-in-Canada products will have a /|

compete in the Canadian market only |

With the admission by the Goulds |

I

ecu

The Farmers’ Loan
Nos. 16,18, 20 &

New

! News Digest

Foreign

London Markets.—London, Oet. 27—
The general war news improved senti-
ment on the Stock Exchange to-day and
caused & hardening in first class in-
vestment stocks without expanding
business materially. OIl stocks were
firm, Rumanian {ssues recovered sharp-
ly and rubber shares wers steadier.
Jupanese bonds were weak on the ces-
sation of purchases for redemption pur-
poses. In the American section the

low-priced rails continued strong, but
high-priced shares were dul

he lists for the French loan were
Applications wers re-
ported good, eapec:nllg from the prov-
inces during the last few days.

Money supplies were short and dis-
count rates were firm, Money, & per
ecent; discount rates, short and three-

closed to-day.

month bills, %@ 5% per cent; gold!

premiums at Lisbon, 64,

|wers irregular on the Bourse to-day.
| Threa per cent rentes, 61 franes 10 cen-
| times for cash; exchange on London, 27
francs B1% centimes; 5 per cent loan,
| 90 francs.

New York

British Loan Syndicate Closed. -The
underwriting syndicate for the $300,-
000,000 British loan was closed yester-
day morning. Allotmenta were made
by J. P. Morgan & Co., largely on the
| bagis of their participation in the
$250,000,000 British loan sold here in
August and the Anglo-French loan of
& year ago.

| The Week In Trade.—Disproportion
| between demand and sopply is more
pronounced than at any previous time,
|and the rise in prices continues apace,
according to R. G. Dun & Co. Wrdely
| divergent lines exhibit steadily increas-
|ing strength, and though most com-
modities are already at an extreme po-
sition, there is no sign that the crest
has yet been ranched,ﬂ steel and iron,
in textiles, and in other branches the
eagerness of buyers is regarded as
foreshadowing still further advances,
|the growing scarcity of materials and
| products impelling urgent efforts to
cover far distant requirements.
Commercial failures in the United
States, as reported by R, G. Dun & Co.,
| are 289, agninst 207 last week, 277 the
| preceding week, and 881 the corre-
| sponding week last year.

Federal Light and Traction.—Inter-
eats connected with the Westinghouse
Eleetric and Manufascturing Company
and Samuel Insull, of Chicago, have
acquired substantial holdings in the
stock and other securities of the Fed-
eral Light and Traction Company. This
has resulted in a change of affiliations
| of the traction company from the Gen-
| eral Eleetrie Company to the Westing-
| house company.

Directors, at a special meeting,
elected Guy E. Tripp, chairman of the
Westinghouse Electric and Manufact-
aring Company, Calvert Townley and
Samuel Insull directors of the com-
pany. There ia still cne vacancy in
the board.

Anson W. Burchard, vice-president
of the General Electric Company;
Harrisen Williams, F. L. Dame and
R. E. Breed have resigned from the di-
rectorate.

Rock Island Plan Not Ready. The
joint reorganization committee repre-
senting the stockholders and the
debenture holders held a long meeting
yesterday afternoon and discussed re-
organization plans, A banker who was
in attendance said that while favorable

|
|

progresa was made publication of a|

plan was not imminent.

fiuaranty Trust Promotions. -N. .
Jay, manager of the hond department
of the Guaranty Trust Company, has
heen made a vice-president, and L. S.
| Critehell, assistant secretary, has been
appointed manager of the department
of publicity and new husiness. Mr. Jay
came to the Guaranty Trust Company
& little over a year ago from the First
National Bank of Milwauker, where he
was viee-president. Mr. Critchell be-
gan his hanking career with the Metro-
politan National Bank of Chicago.

e ———a

: New Bank Directors Chosen.—
Thomas Williams, senior member of

Ichabod T. Williams & Sons, has been /|
elected a director of the United States

Mortgage and Trust Company.

Reserve Rank Election. The commit-
tea of the National Bank Section of the
New York State Bankers' Association
and of the New Jersey and Connecticut
Bankers' Association, appointed to
make recommendations to member
banks of candidates for directors of
the Federal Reserve Bank of New York,
have suggested William Woodward,
president of the Hanover National
| Bank, for reélection as Class A di-
rector. As candidates for the Class B
directorship now held by Henry R
Towne, the committee submits the
namea of Newcomb Carlton, president
of the Western Union Telegraph Com
pany; Eugene H. Outerbridge, of Har-
vey & Outerbridge, and Mr. Towne.

Permanent Board for 'Frisco. Tha
permanent board of directors of the
reorganized St Louis & San PFran-
cisco Ruilway Company, ss announced
yesterday, follows: F. W, Allen, E. N,
Hrown, Henry Rul;lmdrr. J. W, Lusk,
James Speyer, Froderick Strauss, ¥, V
R. Thayer, W. B. Biddle, Murray Carle.
ton, Samuel Lazarus, C. H, Subine, A
L. Shapleigh, Festus J. Wade, M. I,
“‘;l’ldml?nmand W.C. Nixon. @ =

Mr. Ruhlender s chairm
board, with Mr. Nixon us pn:!t‘de‘:fl :::
Mr. Biddle first vice-president: p D
::_v;{—i. nlel:nnd Vf:lP'Prl!nidrm: N. M. Rice,

ird viea-president, : g
fourth 1&'h:qs-prmuIldeﬂl..md & M- Ry,
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Paris Bourse.— Paris, Oct. 27.—Prices |
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Henry Clews & Co,
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¥. STOCK mn A

N, T, CHANGE

Stocks, Bonds and Investment Securities

bought and sold on commission. Also carried

on conservalive lerms. Deposit Accounts re.

ceived subject to check at sight,

Interest paid on daily balances,
BRANCH OFFILCES

500 Fifth Ave,

1122 Broadway

B0 Unlon Square

253 Third Ava,
98 Warren 8t
18 Court St, Biiyn

We Recommend and Offer

ST. LAWRENCE PULP

& LUMBER CORP.
First Mortg. 6% S. F. Bonds

upon an exceptionally attractive
income basis.
Full Information on Request

BERWIN & CO.

Investment Securities

31 Nassau St., N. Y. Tel. 309 Cort.

|

Yale & Towne
Indian Ref. Stocks
Electric Prop. Stocks

Gude, WinmillaCo,

Members New York Stock Exchange
20 Broad St N. Y. Tel. Rector 8389

ANDREW 1. McCORMACK, Auotlonesr.
REGULAR AUCTION BALE,

STOCKS AND BONDS,
By ADRIAN H. ULLER & BOX,
OFFICE, N0. 18 WILLIAM 8T,
WEDNES [, NOV. 1, 1018,

AN

N 6 VE
FOR ACCOUNT OF
3% sha Mechanies Han
2 sha. Whitney-by-the-Sea

2 shas. Brookiyn Academy of Musie.
100 shs. Pinelawn Cemetery Lapnd Par-
chawn F

1 01t Co,
Monarch Mining & Ml

1.400 ghin Fedora
§00 aha Green

ir o,
10 n-h“; Goldfield Conmalldated Mines Ca
1,000 shs. Diamondfield Black Butte Rears
ganized Mining Co.
45 aha, Trout Lake Ice Co
20 sha Trout Laks Water Supply Co
114 she. Kensington Gold Mines Co,
2 she. E. 5. Burnham o
% she. Newport Beach Bath Flouss Co.
$200 Calumet Club of N. Y. City %% Notes,
114,
100 ahs. Cumberland Gold Mining Oa
20 ahe Ocean Navigation Plar Co

of l'rn£
$9,000 N. J, Southern
7% Bda, due 1

R R lst Mig, Consld
in, 501
Hichtie!d Springs Bath Houm

12 =sha

o
2 sha Richfteld Conntry Club

FOR ACCT. OF WHOM IT MAY CONCERK,

4,500 ahm Intersiate Chemical Corporsties
of Virg prafd

100 sl © s Aeroplane & Moter

Corpn. prafd
18 sha, Canadian Top Ca.
200 sha International Tungsten Corpe.

DIVIDEND NOTICES.
RATION CONSOLIDATED COPPER CO0.

Mrectors have this day declired 8
'-1'-11M1i

INSPI
"

Alvidend of §2 per share, pavab
October 30, 1914, to stockho

at 3:00 o'clock p. m. Frida
1914 J. W, ALLE?
Hepte

New York. N. T. ¢

The Yale & Towne Manufacturing Companr,
/ Aividend, No. 88, of five per
has ¥ declarsd by the Boeard

of IMrectora, out o arninge piyakie
November 10th, t th ¢ record
at the close of bustnesa Nover 4, 1918

4. H. TOWNE, Be«

THE PULLMAN COMPANY
DIVIDEND NO, 19

of imp

A quarterly dlri
will he pald Nov
record ar close of bus
A

h

e L i
4. WEINSHETMER, S

Chieags, Oct 20th, 1814,

value of a little more than 10 per eeft
in the five-year period from 1000 to
11914, seccording to & report izsued bf
|the state Burcau of Statistics to-da
| The value in the Istter year was §l-
1841,373,047, The report points otk
| however, that there was a decrease I
value of more than seventeen millien
dollars from the figures in 1014, and
that the rate of increase for the five
vears was far below the average at anf
time for nearly twenty yvears.

In the same period the amoenns ¢f
| wages paid increased more than 13 pef
cent. In all previons five-year period!
since 1895 the value of manufactored
products had increased more rapidly
than the amount paid in wages

Massachusetts in 1914 retained 1t
leadership of all the states in the man-
ufacture of boota and shoes, cotled
goods and woollen and worsted good®
In total manufactures the state dropped
from fourth to fifth place, being oul
ranked by Ohio.

Boston Coppers.— Hoston, Oct. 27
Copper shares moved littla to-day AR
| most transactions were in the prie
| channels of yesterday. The closing ¥s*
| somewhat higher. Copper Range, 0h
Allouez, 69; Granby, 90; Old Domis®
ion, 70,

Old_ Employes Retirfd—louisvilln
Ky., Oct. 27.- Five employes m‘l'"'
general offices here of the Louisville 8
er!]‘l\filln Railrond, all widely known -

the South, were retired to-day from 8¢
Limit raié

tive service under the age ton. 167

and on pensions. Charles Hayd g
thirty-efght years with the system 370
since 1887 ita controller, will be V€'
ceeded by Alexander J. Pharr, his u
sisthnt. Those retired with Mr lll_"'
don mre P. P. Huston, Puf"b"',"f
agent; G, W. Proctor, assistant "ﬂi‘ii!'
urer; Robert E. Sewell, auditer € o,
bursements, and his assistant, Pi';b.
J. Dusne, All have been ity
Louisville & Nashville from th
seven to fifty-three years
Corporation Returns =
Corn Products Refining. "Wlifn:ﬂ"

nine months ended September &
surplus of $2,616,341, equal to &

per oeob

cta  in

Oct. ‘.'T.“i.h:anufnntuud“mdu




